DAFTAR ISI

LEMBAR PERSETUJUAN SIDANG SKRIPSI ....cccoooiiiiiiiiieieiceieeeeeeen i
LEMBAR PENGESAHAN SKRIPSI.......cooiiiiiiiiiieeeeeieeeeeeee e iii
ABSTRAK ..ttt ettt ettt st s vi
ABSTRACT ...ttt sttt sttt sae et e e sate bt enbesaaenbeens vii
LEMBAR PERSEMBAHAN .......ooiiiii ittt et viii
KATA PENGANTAR ......oooieecieiee ettt sse e ese e seeenseennenneenees iX
DAFTAR IS ...ttt et ettt et e st e et eeneenseeneeeneeseenns xii
DAFTAR GAMBAR ...ttt ettt et snae e Xviil
DAFTAR TABEL.....ooiiiiieiieieee ettt ettt XiX
DAFTAR LAMPIRAN ....oottiitiieeeiete ettt st st XX
BABI....... M. Novoooerreoene oo N NGB g B Mool e, 1
PENDAHULUAN. ...ttt sttt ettt st saees 1

1.1 Latar Belakang ..........cccooeoviiiiiiiiiieceeee e 1

1.2 Rumusan Masalah ..., 11

1.3 Tujuan Penelitian...........cccveeeiiiiiiiieeciie et 12

1.4 Manfaat Penelitian ...........coocoviiiiiiiiiiniiiieeeee 12
BAB L1ttt ettt 14

xii



KAJTAN PUSTAKA Lottt 14

2.1

2.1.1

2.1.2

2.2

2.2.1

2.2.1.1

2212

2213

22.14

2.2

2221

2222

2223

223

2231

2232

2233

22.4

2.2.4.1

Landasan TEOTT ......cc.eevuirierieriirieriiesieeie e 14
Teori Stakeholder (Stakeholder Theory) ........ccoevveeiievieniiieniieeienee, 14
Teori Signal (Signalling Theory)........cccccevvueerieriiienieiiieieeeeee e, 18
Kerangka TeOTT.....cc.eeviieiiiieeiieee e 20
Nilai Perusahaan. ............oocuiiiiiiiiiiiiiiiiieeeceecee e 20
Definisi Nilai Perusahaan............ccooccoiiiiiiiiiniiniccceee 20
Macam - Macam Nilai Perusahaan .............ccoccooiiiiniinne. 21
Faktor - Faktor yang Mempengaruhi Nilai Perusahaan .................... 22
Pengukuran Nilai Perusahaan ..........c.cocccoevieniiiiiieiiienniciecieeeeee, 24
SUStAiNADILILY FEPOTE ..ot 28
Definisi Sustainability report .............ccoocevveevenoeinveiniieninicneeeeaes 28
Kerangka Sustainability report ...............cccoeeievienoeeiiiniieiieieeene 31
Pengukuran Sustainability Report.............cccoueeeeveeciveeeieeeereeeennenns 41
Profitabilitas ........coveeiiiiiiiiieie e 48
Definisi Profitabilitas ..........ccocceoerieriininieniecceecceeeee e 48
Tujuan Rasio Profitabilitas.............cccevereiiiinieiiieieciteseeee e, 49
Pengukuran Rasio Profitabilitas............ccecceeviiniiieniiniienieeiieeeee, 50
L@VEFAZE ...t 56
DefiNiSi LEVEFAZE .....c..ceeeeeieiiieeeeeeee et 56

xiii



2242 TUJUAN LOVETAZE......ccceeeeeieeeeiieeiee e eieeeeiaeesaaeenaaeesnseeenaee s 57
2.2.43 Pengukuran Rasio Leverage...........cccccoecvvevveecuieseeecieenieeieeneeeveenn, 58
2.3 Hasil Penelitian Terdahulu ..........cccooeiiiniiiiniiiiiceeeeee 64
2.4 Kerangka Konseptual ..........ccoceeviiiiiiiiiiiiiiieiieeeeeceeeee 87
2.5 Pengembangan Hipotesis ........ccovueeiiieriiiiieniieiienieeiie e 88
2.5.1 Pengaruh Sustainability report terhadap Nilai Perusahaan............... 88
2.5.2 Pengaruh Profitabilitas terhadap Nilai Perusahaan.......................... 90
2.3 Pengaruh Leverage terhadap Nilai Perusahaan..............c.ccccceeene. 93
254 Pengaruh Sustainability Report, Profitabilitas dan Leverage bersama-
sama terhadap Nilai Perusahaan............cccccooooveriiniiiiiiniiiniecciee e 94
BAB ILL...c. ettt ettt et sttt et et she et et naeea 97
METODE PENELITIAN .....oooitiiittiieiteiteieei ettt sre e 97
3.1 Unit Analisis, Populasi dan Sampel ............ccoocoeiiiiiiiiiiiniiii, 97
3.1.1 UNIE ANALISIS.cciiiiiiiieciececiiie et eree st e et e eeae e et e e eeae e s saaeeereaeeenenas 97
3.1.2 Populasi Penelitian..........cccoecvieiiiiiciiicciieecee e 97
3.1.3 Sampel Penelitian..........cccoevvveeeiiieeiiiieiieeiiecee e 98
1.2 Teknik Pengumpulan Data .........ccccoeeeiiiiiiieiiiiiiieeee e 99
1.3 Variabel Penelitian ...........ccccoecevieniniiiniinieiecieeeseeceie e 100
1.3.1 Variabel Independen............ccoevuieriiiiiiniienienieeeeceeeee e 100
1. SUStATNADILILY TEPOTL ...t 100

Xiv



332

3.4

3.4.1

34.2

34.2.1

3422

3.4.23

3.4.3

3.43.1

3432

3433

3434

344

3.4.5

3.4.5.1

3.45.2

3453

Profitabilitas ........cooeiiiiiiiii e 100
LOVOFAGE ...ttt 101
Variabel Dependen ............cooceeeeiieriiiiiieniieieeieeeeee e 102
Teknik Analisa Data .........ccccoveveeniiiiiiiininecececeeeee 102
Analisa Statistik Deskriptif........coccooiiiiiiiiiiniiiieeeee 103
Uji Pemilihan Model Regresi Data Panel ...........cccccoeevveeiieeennennn, 103
UJTCROW .ttt sttt et saeeaeseneseeens 103
Uji HaUSIMAN. ....eiiiiiiieiiecieeeiee et e eiae e saee et eeeveeeeneeenns 103
Uji Lagrange Multiplier ................ccccoeeeieeeeeceeesieeeieenieereenenesnes 104
Uji Asumsi KIASTK ....cocvveeiieniieiiiiiicie et 104
Uji NOTMALIEAS .....eeeiiiiiieiiieie ettt 104
Uji Multikolinearitas .........c..coouevieniirieneeniiiienieneeeeeieseeeieeeeniens 105
Uji HeteroskedastiSitas. ......cooueeueeriieiiienieeiiesiieee et 105
Uji AULOKOTEIAST ...ttt e s e e enes 106
Analisa Regresi Data Panel...........c.ccoocvieviiiiniiieiiieciieceeeee, 106
Pengujian HipotesiS.......cccveriiiiiienieeiieiieeieesie et 107
Koefisien Determinasi........cccecveeiererienieneenieiieneeieestestee e seenieens 107
UJE T ettt 108
UJLF e 108

XV



BAB IV et et 109
HASIL DAN PEMBAHASAN .....ooiiiiee ettt 109
4.1 DesKIipsi Data.......c.coviieiieiiiiiicieeieee e 109
4.2 Hasil Statistik Deskriptif.........ccooooiiiiiiiiiiieeiiceeecceeeee 109
4.2.1 Nilai Perusahaan...........cccoocveeiiiiieiiiecieecee e 110
422 Sustainability REPOFL............cccueeeeeeieieeeeeieeeeieeeeiee e eeaeeeerae e 112
423 Profitabilitas .....c.coouiiiiiii 114
424 LOVEFAZE ..ottt s e sae e e s e e e sae e e neaeeeeaeeennaeenens 117
4.3 Pengujian Model REGIesi.......cccuveriiiriieniieiiieeieeiecieeeeeve e 120
4.3.1 UJE CROW .ttt ettt et ete e e evessnaesnseeseasnseenseeas 120
43.2 Uji HAUSMAN. ......oeiiiiiiiieiieie ettt e 121
433 Uji Lagrange MUultiplier ...........coceviiiiiniiniiieniienieieniesceieeeeniene 122
4.4 Uji Asumsi KIasiK .....cc.ooeiiiiiiiiiiieteeee e 126
4.4.1 Uji NOTMALIEAS ...eeeveeeiiiieiie et eice ettt ere e s ee s eeaeeeeveeenes 126
4.4.2 Uji Multikoln@aritas .........c.eeeeveeeriieeiiieeeiieeniee e eivee e 127
443 Uji Heteroskedastisitas dan Uji Autokorelasi .........cccoeeveeveeninennnnn. 128
4.5 Analisa Regresi Data Panel...............cccooeviviiiiiiiiiiiiiiiciicsieee e 129
4.6 UJ1L HIPOTESIS. c.vieneiieiiieiieeieeiie ettt ettt st e sive s 130
4.6.1 UJET oottt ettt 130
4.6.2 UJLF ettt ettt ens 131

XVi



4.6.3 KoefiS1EN DEteIMINASI.ccevvennneeeeeeeeeeieeeee et e e e eeeeeeeeaeeeeeeees 132
4.7 Hasil dan Pembahasan.........cooovevveeeeieeieiee 133

4.7.1 Pengaruh  Sustainability Report terhadap Nilai Perusahaan

Pertambang@an ............cceeiuiiiiiieiiiiiiieeeee e e 133
4.7.2 Pengaruh Profitabilitas terhadap Nilai Perusahaan Pertambangan . 137
4.7.3 Pengaruh Leverage terhadap Nilai Perusahaan Pertambangan....... 141

4.7.4 Pengaruh Sustainability Report, Profitabilitas dan Leverage terhadap

Nilai Perusahaan Pertambangan ...........ccccoooieiiiiiiiniiiiiieiiieeceee e 145
BAB Ve ettt ettt e nt et e et e nteenneenean 149
PENUTUP. ...ttt ettt ettt en e e s e sesneenee s st eneesneenseensesnean 149

5.1 KeSIMPUIAN .....oc.oiiiiiiiiieiieiie et 149

02 IMPIIKAST. c.eveeiiie ettt ettt e saaeebeeenneeeae s 150

5.2.1 Implikasi Praktis.......cccoeevieriiiiiieieciieeie e 150

522 IMPliKasi TEOTILIS. .. .eeteieiieiieeie ettt 151

53 Keterbatasan Penelitian............ccooceeeiiiiieniiiinie i 153

5.4 Rekomendasi Bagi Peneliti Selanjutnya ...........cccoeeevieeiiieeneennee. 154
DAFTAR PUSTAKA ...ttt ettt st e sb et sb e eaeas 155

LAMPIRAN .ottt ettt ettt et st eneeeneas 163
DAFTAR RIWAYAT HIDUP......cooiiiiiiiiiieeeeetee et 183

XVii



DAFTAR GAMBAR

Gambar 1.1 Realisasi Investasi Perusahaan Pertambangan ..............c.ccccovveennennnee. 3
Gambar 1.2 Realisasi PNBP SDA Minerba .........cccccooiiiiiiiiiiiicecee 5
Gambar 2.3 Triple Bottom Line........c..ooviieeeiiiieiiieeiiieeeiie et 31
Gambar 2.4 Rangkaian Standar GRI..................ccoiiiiiieneeeee e, 34
Gambar 2.5 Lima Komponen Si@ma ..........cccceeeriiiieriiieeriieenieeesieeesieesveeeenee s 36
Gambar 2.6 DPSIR Framework ..........c.cccoiiiiiiiiiiiiiieieeiceeeceee e 38
Gambar 2.7 Ten PrinCiples....c...ccoiiieiiiiiiieiiiecciee ettt e e saaae s 39
Gambar 2.8 Standar GHG ..........oooiiiiiii e 41
Gambar 4.9 Histogram Nilai Perusahaan (Y) .....ccccoevveevviireiiieeieeeieeceeeeee 112
Gambar 4.10 Histogram Sustainability Report (X1)......ccoceeeveeeeveeeeiieeecieeeeiieens 114
Gambar 4. 11 Histogram Profitabilitas (X2).......ccccceeurievviiiiiiiieeiiieeciecsiee e 117
Gambar 4.12 Histogram Leverage (X3)......ccoiveiiiieiiiieenieeeeiee et eerieeeenveeeneeens 119
Gambar 4.13 Hasil Uji Normalitas..........c.ccccoeeeiiiieeriiieeiiiieeiiie e eceeeeeevee e 127
Gambar 4.14 Hasil Penelitian ...........cccoeoiiieiiiieiiieeeiie et 148

XViii



DAFTAR TABEL

Tabel 2.1 Kerangka Stakeholder ...........ccccvveiiiiiiiiiiiieeeeeee e 16
Tabel 2.2 Indikator Pengungkapan GRI-G4............cccvieiiiieiiieeieeeeee e, 44
Tabel 4.1 Hasil Analisa Statistik Deskriptif............ccccoveviiieiiiiiiiiiiieeceeeee, 110
Tabel 4.2 Distribusi Frekuensi Nilai Perusahaan (Y)......ccccoevevivieeiiieencieeninns 111
Tabel 4.3 Distribusi Frekuensi Sustainability Report ...........cccoeevveeeiiiiiiieennnn. 113
Tabel 4.4 Distribusi Frekuensi Profitabilitas..........cccooeeniiiiiniiiiniiieen, 115
Tabel 4.5 Distribusi Frekuensi Leverage ...........ccccoevvvieeiiieiciieeiieciee e 117
Tabel 4.6 Sampel setelah Outhier ...........ccceeviiieiiiieieee e 120
Tabel 4.7 Hasil Ujl CROW ....cooouvieeiiieeiieeceeeciie ettt e e svee e s 121
Tabel 4.8 Hasil Uji HAuSMAN ......ccooiviiiiniiiiiiinieieccneeiesese e 122
Tabel 4.9 Hasil Uji Lagrange Multiplier...........ccccoeciieiieniienienieenieeieeiieeeeene 124
Tabel 4.10 Model Regresi Random Effect............cccooeiiiiiiiiiiniiiiicee, 125
Tabel 4.11 Hasil Uji MUltiKOlIN@Aritas .........ccecuerveeriiriienieniinieneeseeieseenecee e 128
Tabel 4.12 Data Skor Sustainability Report...........cccoecvivviiiiiieiieeiieieeieeieeee, 135
Tabel 4.13 Data Profitabilitas...........ccccceviireiiinieniinieieeeeseeie e 139
Tabel 4.14 Data LeVETAZE .....cccveevvieeiieiieeiieiieeieeite et steesaee et eaeesee e 143

XiX



DAFTAR LAMPIRAN

Lampiran 1 Hasil Penelitian Terdahulu ..........ccocueviiiiiniinieniineeseeneeeeeeeeeeeeeiee 163

Lampiran 2 Data Populasi Penelitian 23 Perusahaan Sektor Pertambangan Tahun 2021-

2023 e P I eritisinveetaniasresneensnnens oo W et 170
Lampiran 3 Data Sampel Penelitian Sektor Pertambangan Tahun 2021-2023................ 171
Lampiran 4 Data PEenelitian........cccccoecvireeiiiiienieneenie et 173
Lampiran 5 Distribusi FreKuensi..........ccoceiiiiiiiiiiiiiicicceceeecee e 175
Lampiran 6 Form Pengajuan Judul ...........ccocceviiiiiiiiiiiiiinieiiie e 178
Lampiran 7 Kartu Konsultasi BImbingan............ccoccceeiieiiiiiiiiiiiiiiieececee e 179
Lampiran 8 Lembar Persetujuan Seminar Proposal...........cccocceiieeiiiiiniieniennieeiieenenne 180
Lampiran 9 Lembar Persetujuan Sidang SKIIPSI ......eeecveerveerueeriieeniieesireeniieesiieesineenieeens 181
Lampiran 10 Hasil Uji TUIMIHN c..ocoveiiiiiiicieeec s e 182

XX



